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H[SODLQHGPRVWRIWKHLQGHSHQGHQWGLUHFWRUVKDYHKXJHH[SHULHQFHLQWKHLUSURIHVVLRQDODUHDRUWKH\DUHLQWKH
WRSPDQDJHPHQWLQRWKHUFRPSDQLHVRUZRUNLQJDVDGHFLVLRQDJHQWVLQRWKHURUJDQL]DWLRQV'XHWRWKDWWKH\FDQVLW
LQDERDUGDVLQGHSHQGHQWGLUHFWRUWRFRQWULEXWHFRPSHWHQWO\
0XFK ZRUN LQ WKH DUHD RI ERDUG VWXGLHV FRQGXFWHG RQ LVVXHV VXFK DV ERDUG FRPSRVLWLRQ SUHVHQFH RI ERDUG
FRPPLWWHHV SURSRUWLRQRIRXWVLGH GLUHFWRUV DQG UROHVSHUIRUPHGE\ERDUG DQG WKHLU OLQN LI DQ\ WRRUJDQL]DWLRQDO
SHUIRUPDQFH.DPDUGLQDQG+DURQ)LQGLQJVIURPRWKHUVWXGLHVDUHEDVHGRQYLHZVRIWKHLQGHSHQGHQWGLUHFWRUV
DQG VWDNHKROGHUV ZKLOVW WKLV VWXG\ IRFXVHV RQ SHUFHSWLRQV IURP WKH FKDLUPDQ DQG PHPEHU RI WKH QRPLQDWLRQ
FRPPLWWHHNH\SHUVRQWKDWLQYROYHGLQVHOHFWLRQDQGDQQXDODVVHVVPHQWSURFHVV0RWLYDWLRQRIWKHVWXG\LVGULYHQE\
ODFNRIVWXGLHVIRFXVLQJRQPRWLYHRIDSSRLQWLQJLQGHSHQGHQWGLUHFWRUVDQGZKDWUROHVLVH[SHFWHGWREHSHUIRUPHG
E\WKHLQGHSHQGHQWGLUHFWRUVXSRQLWVDSSRLQWPHQWWRWKHERDUG7KXVREMHFWLYHRIWKLVVWXG\LVWRH[DPLQHWKHPRWLYHV
RI DSSRLQWLQJ LQGHSHQGHQWGLUHFWRUVRQ WKHERDUGEDVHGRQ WKHSHUVSHFWLYH FKDLUPDQDQGPHPEHUVRIQRPLQDWLRQ
FRPPLWWHH
7KLVSDSHUEHJLQVZLWKDGLVFXVVLRQZLWKFKDQJHVRQFRUSRUDWHJRYHUQDQFH LQ0DOD\VLD DQG IROORZHGE\SULRU
OLWHUDWXUHRQUROHRILQGHSHQGHQWGLUHFWRUV1H[WVHFWLRQHODERUDWHVRQUHVHDUFKPHWKRGXVHGLQWKHVWXG\DQGILQDO
VHFWLRQHODERUDWHVWKHILQGLQJVDQGGLVFXVVLRQRQPRWLYHVRIDSSRLQWLQJLQGHSHQGHQWGLUHFWRUVLQ0DOD\VLDQSXEOLF
OLVWHGFRPSDQLHV
 &RUSRUDWHJRYHUQDQFHLQ0DOD\VLD
&RUSRUDWHJRYHUQDQFHLQ0DOD\VLDLVODUJHO\LQIOXHQFHGE\WKHRZQHUVKLSSDWWHUQVZKLFKLVFORVHO\KHOGLQQDWXUH
0DMRULW\RIWKHOLVWHGILUPVLQ0DOD\VLDDUHFRQWUROOHGE\IDPLOLHV%HLQJWKHODUJHVWVKDUHKROGHUVWKHVHIDPLOLHVDOVR
DSSRLQWWKH&(2DPRQJWKHIDPLO\PHPEHUVDQGKDYHFRQWUROOHGRYHUWKHDSSRLQWPHQWRIWKHLQGHSHQGHQWGLUHFWRUV
$SDUWIURPWKDWJRYHUQPHQWRZQHUVKLSLVDQRWKHULPSRUWDQWRZQHUVKLSIHDWXUHLQ0DOD\VLD+HQFHWKHVHWZRW\SHV
RIRZQHUVKLSVKDYHUHVXOWHG0DOD\VLDOLVWHGILUPVEHLQJPRVWO\FORVHO\KHOGILUPV,QDGGLWLRQPDMRULW\RIWKHERDUG
FKDLUPDQLQ0DOD\VLDQOLVWHGFRPSDQLHVDUHQRQLQGHSHQGHQWDQGUHODWHGWRWKHODUJHVWVKDUHKROGHUV$EGXOODK
,QWKLVVLWXDWLRQWKHSURWHFWLRQRIPLQRULW\VKDUHKROGHUVLQWHUHVWLVFUXFLDO+DQLIIDDQG+XGDLE,QGHSHQGHQW
GLUHFWRULQFORVHGFRQWURORZQHUVKLSVKRXOGEHDQHIIHFWLYHPRQLWRULQJPHFKDQLVPRYHUPLQRULW\LQWHUHVWDQGQRQ
LQGHSHQGHQW FKDLUPDQ ,Q UHODWLRQ WR WKDW LW LV FUXFLDO WR IXUWKHU H[SORUH ZKHWKHU WKH LQWHQWLRQ RI DSSRLQWLQJ
LQGHSHQGHQWGLUHFWRUVLVPHUHO\WRFRQIRUPWKHOLVWLQJVUHTXLUHPHQWRUH[SHFWLQJWKHPWRSHUIRUP
0&&*PDUNHGVLJQLILFDQWPLOHVWRQHLQLQWURGXFLQJJRRGJRYHUQDQFHSUDFWLFHVLQ0DOD\VLD0&&*ILUVWLVVXHGLQ
HPSKDVL]HVWKHLPSRUWDQFHRIQRQH[HFXWLYHGLUHFWRUVWREULQJDQLQGHSHQGHQWMXGJPHQWRQLVVXHVRIVWUDWHJ\
SHUIRUPDQFH DQG UHVRXUFHV 7KH 0&&* ZDV ODWHU UHYLVHG LQ  ZLWK PRUH IRFXV WR VWUHQJWKHQ WKH UROH DQG
UHVSRQVLELOLWLHV RI ERDUG FRPPLWWHH LH DXGLW DQG QRPLQDWLRQ FRPPLWWHHV WKURXJK WKH SUHVHQFH RI LQGHSHQGHQW
GLUHFWRUV/DWHVWUHYLVLRQRI0&&*IRFXVHVWRVWUHQJWKHQWKHERDUGVWUXFWXUHDQGFRPSRVLWLRQLQUHFRJQL]LQJWKH
UROHRIGLUHFWRUVDVDFWLYHDQGUHVSRQVLEOHILGXFLDULHV7KHGLUHFWRUVDUHWRSHUIRUPHIIHFWLYHVWHZDUGVDQGJXDUGLDQV
RIWKHFRPSDQ\LQRYHUVHHLQJWKHVWUDWHJLFGLUHFWLRQDQGFRQGXFWRIEXVLQHVVDVZHOODVWRSURWHFWWKHEHVWLQWHUHVWVRI
WKHFRPSDQ\DQGLWVVKDUHKROGHUV0&&*
7KHXQGHUOLQHGUDWLRQDOHRIDSSRLQWLQJLQGHSHQGHQWGLUHFWRUVDVVWLSXODWHGLQ0&&*LVPDLQO\IRUWKHPWR
H[HUFLVHLQGHSHQGHQWMXGJPHQWSURYLGHEDODQFHYLHZLQJLYLQJRXWRSLQLRQDQGPLWLJDWHWKHFRQIOLFWRILQWHUHVWRU
LQIOXHQFHRIDQ\LQWHUHVWHGSDUWLHV0RVWLPSRUWDQWO\LQGHSHQGHQWGLUHFWRUVPXVWDVVXPHLQGHSHQGHQWDQGREMHFWLYH
MXGJPHQWLQERDUGGHOLEHUDWLRQVDQGGHFLVLRQPDNLQJSURFHVVRILPSRUWDQWEXVLQHVVGHFLVLRQV0&&**LYHQ
OLPLWHGWLPHVSHQWLQWKHFRPSDQ\DQGFRQVWUDLQHGLQDFFHVVLQJSULYLOHJHLQIRUPDWLRQFDXVHGLIILFXOW\LQSHUIRUPLQJ
GLOLJHQWGXWLHVDQGMXGJPHQW$QQXDU+HQFHWKRVHHVVHQWLDOFULWHULDOLNHGLYHUVLW\LQVNLOODQGH[SHULHQFHDUH
FUXFLDOIRUWKHPWRSOD\WKHLURYHUVLJKWGXWLHVHIIHFWLYHO\0&&*/DWHVW0&&*DOVRUHLQIRUFHVDQQXDO
DVVHVVPHQWRQWKHLQGHSHQGHQFHRILWVLQGHSHQGHQWGLUHFWRUV(YHQWXDOO\PDLQSXUSRVHRI0&&*LVWRLQFUHDVHTXDOLW\
RIERDUGRYHUVLJKWEULQJRQLQGHSHQGHQWMXGJPHQWDQGOHVVHQWKHSRVVLELOLW\RIGDPDJLQJFRQIOLFWRILQWHUHVWV$QRWKHU
UDWLRQDOHRIDSSRLQWLQJLQGHSHQGHQWGLUHFWRULVWRPRQLWRUWRSPDQDJHPHQWSHUIRUPDQFHDQGWRIXUWKHULPSURYHWKH
VKDUHKROGHUYDOXHWKURXJKKLJKHUILUPSHUIRUPDQFH


28   Shamsul Nahar Abdullah et al. /  Procedia - Social and Behavioral Sciences  219 ( 2016 )  26 – 32 
 3DVWOLWHUDWXUHRQLQGHSHQGHQWGLUHFWRUV
%RDUGRIGLUHFWRUVHQYLVDJHGWKHUROHRIPRQLWRULQJWKHPDQDJHPHQWDQGSURWHFWLQJWKHULJKWRIWKHVKDUHKROGHUV
)URPDJHQF\SHUVSHFWLYHSUHVHQFHRILQGHSHQGHQWGLUHFWRUVLVFRQVLGHUHGFUXFLDOLQDOOHYLDWLQJDJHQF\SUREOHPVDQG
FXUELQJ WKHPDQDJHULDO VHOILQWHUHVW )DPDDQG-HQVHQ%HLQJILQDQFLDOO\ LQGHSHQGHQW WKH\FDQSURWHFW WKH
VKDUHKROGHULQWHUHVWDQGDOLJQWKHUHVRXUFHVIRUEHWWHUSHUIRUPDQFH:KLOVWUHVRXUFHGHSHQGHQF\WKHRU\IRFXVHVRQWKH
ERXQGDU\VSDQQLQJUROHVRIGLUHFWRUVDQGDFFHVVWKH\SURYLGHWRUHVRXUFHV3IHIIHUDQG6DODQFLN&RPELQDWLRQ
RIVNLOOVH[SHULHQFHDQGDFFHVV WRH[WHUQDOHQYLURQPHQW IDFLOLWDWH LQGHSHQGHQWGLUHFWRUV LQFRQWULEXWLQJ LGHDVDQG
DGYLFHVWRZDUGVWKHEHQHILWRIWKHFRPSDQ\
3.1 Monitoring role  
(DUOLHUVWXG\E\%\UGDQG+LFNPDQHYLGHQFHGWKDWLQGHSHQGHQWGLUHFWRUVGLGEHQHILWVKDUHKROGHUV2XWVLGH
GLUHFWRUVFRXOGDVNGLIILFXOWTXHVWLRQVDQGPRUHREMHFWLYHLQHYDOXDWLQJWKHDVVXPSWLRQVXVHGLQVWUDWHJLFGLVFXVVLRQV
3HWUD  IRXQG WKDW LQGHSHQGHQW GLUHFWRUV VWUHQJWKHQ ERDUG SHUIRUPDQFH WKURXJK LWV H[LVWHQFH LQ ERDUG
FRPSRVLWLRQ DQG ERDUG FRPPLWWHHV ,QGHSHQGHQW GLUHFWRUV DOVR DSSHDU WR HQIRUFH FRUSRUDWH JRYHUQDQFH WKURXJK
PRQLWRULQJDQGFRQWUROOLQJWKHDFWLRQVRIPDQDJHPHQW7KHVWXG\UHFRPPHQGHGWKDWLQGHSHQGHQWGLUHFWRUVVKRXOGEH
JLYHQSRZHUDQGPRUHDFFHVVWREXVLQHVVUHODWHGLQIRUPDWLRQ0L[EDFNJURXQGVDQGTXDOLILFDWLRQZRXOGEHQHILWWKHP
LQGLVFKDUJLQJWKHLUGXWLHV
6WXG\FRQGXFWHGE\5REHUWV0F1XOW\ DQG6WLOHV REVHUYHG WKDW DFFRXQWDELOLW\ LV WKH FHQWUDO FRQFHSW LQ
H[SODLQLQJWKHEHKDYLRUDOSURFHVVRIQRQH[HFXWLYHGLUHFWRUV$FFRXQWDELOLW\VKRXOGEHDFKLHYHGWKURXJKZLGHYDULHW\
RI EHKDYLRUV VXFK DV FKDOOHQJLQJ TXHVWLRQLQJ SURELQJ GLVFXVVLQJ WHVWLQJ LQIRUPLQJ GHEDWLQJ H[SORULQJ DQG
HQFRXUDJLQJ,QVLPLODUYHLQLQGHSHQGHQFHYLHZVDQGLQGHSHQGHQFHLQPLQGDUHWZRHVVHQWLDOSUHUHTXLVLWHVWKDWQRQ
H[HFXWLYHGLUHFWRUVVKRXOGSURYLGHLQWKHERDUGURRP0F&DEHDQG1RZDNIRXQGWKDWWKRVHFULWHULDDUHFUXFLDO
IRUWKHPWRFKDOOHQJHVSHDNXSDQGTXHVWLRQWKHPDQDJHPHQWDQGPDMRULW\RIWKHQRQH[HFXWLYHGLUHFWRUVSURYLGHGD
VDIHJXDUGIRUDEDODQFHRISRZHULQWKHERDUGPDQDJHPHQWUHODWLRQVKLSLQWKHERDUGURRP
$QQXDUDQG$EGXO5DVKLGIRXQGWKDWLQGHSHQGHQWGLUHFWRUVDUHFUXFLDOLQSURWHFWLQJWKHLQWHUHVWRIVPDOOHU
LQYHVWRUVDVZHOODVRYHUVHHLQJWKHFRQGXFWRIH[HFXWLYHV7KHLQFUHDVHGLQYROYHPHQWRILQGHSHQGHQWGLUHFWRUVDLPV
WRSURYLGHD FKHFNDQGEDODQFHPHFKDQLVPRQ WKHERDUG ,Q IDFW WKH ILQGLQJVDOVRGLVFORVHG WKDW WKHSUHVHQFHRI
LQGHSHQGHQW GLUHFWRUV LQ DXGLW FRPPLWWHH DOORZ IRUPRUH H[WHQVLYH RYHUVLJKW UROH )XUWKHUPRUH WKHLU SUHVHQFH LQ
QRPLQDWLRQ DQG UHPXQHUDWLRQ FRPPLWWHHV LV DOVR WR HQVXUH WKH DFFRXQWDELOLW\ LQ UHVSHFWLYH DUHDV RI FRQFHUQ LH
VHOHFWLRQDQGUHPXQHUDWLRQRIGLUHFWRUV
3.2  Advisory role  
,QDGGLWLRQWRPRQLWRULQJUROHLQGHSHQGHQWGLUHFWRUVDUHFRQVLGHUHGXVHIXOLQEULQJDORQJVRPHH[SHULHQFHZKLFK
ZRXOGEHQHILWPDQDJHPHQW0F&DEHDQG1RZDN*LYHQWKHLPSRUWDQFHRIDGYLVRU\UROHDERDUGPLJKWFRQVLVW
RI LQGHSHQGHQW GLUHFWRUV ZLWK GLYHUVH EDFNJURXQG RI SURIHVVLRQDOV VXFK DV DFFRXQWDQWV HQJLQHHUV ODZ\HUV DQG
PDQDJHPHQWFRQVXOWDQWV$EGXOODK+HQFHWKH\VKRXOGEHUHVRXUFHIXOZLWKUHOHYDQWNQRZOHGJHDQGH[SHULHQFH
3RQQXLQRIIHULQJDGYLFHWRERDUGPDQDJHPHQWDERXWEXVLQHVVUHODWHGLVVXHV,QDGGLWLRQWREHWWHUFRQWULEXWH
DQGDGGYDOXHWRWKHILUPLQGHSHQGHQWGLUHFWRUVVKRXOGEHUHVRXUFHIXOZLWKUHOHYDQWNQRZOHGJHWHFKQLFDOH[SHUWLVH
KDYHDELOLW\WRSURYLGHLQVLJKWVSRVVHVVVWURQJLQWHUSHUVRQDOVNLOOVDQGJRRGUHSXWDWLRQ0F&DEHDQG1RZDN
+DQLIIDDQG+XGDLEGHILQHPXOWLSOHGLUHFWRUVKLSVDVGLUHFWRUVVLWWLQJRQPRUHWKDQRQHERDUG'LUHFWRUVZLWK
PRUH PXOWLSOH GLUHFWRUVKLSV DUH H[SHFWHG WR KDYH PRUH H[SRVXUH WR FHUWDLQ WDVNV DQG SURFHGXUHV WKDW FDQ EH
LPSOHPHQWHG LQ DQRWKHU FRPSDQ\+HQFH WKH\ DUH H[SHFWHG WRSURYLGHHIIHFWLYHPRQLWRULQJ'LUHFWRUVZKRKDYH
H[SHULHQFH LQ UHODWHG VWUDWHJLHV DUH H[SHFWHG WR EHPRUH FDSDEOH RI FRQWULEXWLQJ WR WKH VWUDWHJLF GHFLVLRQSURFHVV
$QQXDU.DPDUGLQDQG+DURQ
 0HWKRGRORJ\
,QRUGHUWRDFTXLUHDQLQGHSWKFRPSUHKHQVLRQRIWKHVXEMHFWPDWWHUWKLVVWXG\HPSOR\VVHPLVWUXFWXUHGLQWHUYLHZ
6HPLVWUXFWXUHGLQWHUYLHZVZHUHXVHGWRJDWKHUSHUFHSWLRQVDQGRSLQLRQVDERXWWKHVXEMHFWPDWWHUIURPWKHFKDLUPDQ
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DQG PHPEHUV RI QRPLQDWLRQ FRPPLWWHH 4XHVWLRQV IRFXVHG RQ WKH H[SHFWHG UROH QHHG WR EH SHUIRUPHG E\ DQ
LQGHSHQGHQWGLUHFWRU&KDLUPDQDQGPHPEHUVRIQRPLQDWLRQFRPPLWWHHZHUHVHOHFWHGGXHWRWKHLUGLUHFWLQYROYHPHQW
LQWKHVHOHFWLRQRUUHFUXLWPHQWDQGDQQXDODVVHVVPHQWSURFHVVRIGLUHFWRUV6HPLVWUXFWXUHGZHUHFRQGXFWHGEHWZHHQ
'HFHPEHUDQG6HSWHPEHU)RUWKHSXUSRVHRIVDPSOHVHOHFWLRQDQLQYLWDWLRQOHWWHUIRUDQLQWHUYLHZKDV
EHHQVHQWRXWWRDSSUR[LPDWHO\VHYHQKXQGUHGWKLUW\SXEOLFOLVWHGFRPSDQLHVH[FOXGLQJ31DQG31FRPSDQLHVLQ
WKUHH EDWFKHV 2XW RI WKDW RQO\  UHVSRQGHQWV RU UHSUHVHQWDWLYHV IURP WKH QRPLQDWLRQ FRPPLWWHH DJUHHG WR EH
LQWHUYLHZHG
'DWDIRUWZHQW\UHVSRQGHQWVZHUHWKHQJDWKHUHGWKURXJKIDFHWRIDFHLQWHUYLHZVHVVLRQVDQGRQHUHVSRQGHQWZDV
FROOHFWHGWKURXJKHPDLODQGWHOHSKRQHFRQYHUVDWLRQ)DFHWRIDFHLQWHUYLHZVZHUHXQGHUWDNHQRQLQGHSHQGHQWEDVLV
7KH VFRSH RI GLVFXVVLRQ LQ WKH LQWHUYLHZV DLPHG WR FODULI\ DQG HOLFLW WKHLU SHUFHSWLRQV RQPRWLYHV RI DSSRLQWLQJ
LQGHSHQGHQWGLUHFWRU LQ OLVWHGFRPSDQLHV7KHLQWHUYLHZVYDULHGLQ OHQJWKIURPPLQXWHV WR WZRKRXUV(LJKWHHQ
LQWHUYLHZV ZHUH WDSH UHFRUGHG DQG WUDQVFULEHG LPPHGLDWHO\ DIWHU WKH LQWHUYLHZ KDG WDNHQ SODFH 7KH RWKHU WZR
LQWHUYLHZVZHUHGRQHWKURXJKQRWHVWDNLQJDVWDSHUHFRUGLQJZDVQRWDOORZHGE\WKHUHVSRQGHQWV7KHLQLWLDOFRGHV
DQGWKHPHVZHUHGHWHUPLQHGEDVHGRQWKHWKHRUHWLFDOFRQFHSWVWKDWHPHUJHGIURPWKHOLWHUDWXUHUHYLHZ7KHZLWKLQ
FDVHDQGFURVVFDVHDQDO\VHVZHUHFRQGXFWHG7KHILQGLQJVDVGLVFXVVHGLQQH[WVHFWLRQZHUHUHODWHGWRWKHPRWLYHVRI
DSSRLQWPHQWDQGH[SHFWHGUROHWREHSOD\HGE\DQLQGHSHQGHQWGLUHFWRU
 5HVXOWVDQG'LVFXVVLRQ

7KHUHVSRQGHQWVFRPSULVHGRIQLQHWHHQFKDLUPHQDQGWZRPHPEHUVRIWKHQRPLQDWLRQFRPPLWWHH$OOSDUWLFLSDQWV
DUHLQGHSHQGHQWGLUHFWRUVZLWKGLYHUVHEDFNJURXQGV$OPRVWKDOIRIWKHPDUHSURIHVVLRQDODFFRXQWDQWVIROORZHGE\
ODZ\HUV HQJLQHHUV DQG UHWLUHGJRYHUQPHQW VHUYDQW2QDYHUDJH WKHVHGLUHFWRUVKDYHEHHQZLWK WKH FRPSDQLHV IRU
DSSUR[LPDWHO\\HDUV7KHUHVSRQGHQWVUHSUHVHQWYDULRXVLQGXVWULHVQDPHO\VHYHQIURPLQGXVWULDOSURGXFWILYHIURP
WUDGLQJVHUYLFHWKUHHIURPFRQVXPHUSURGXFWWZRIURPFRQVWUXFWLRQDQGSURSHUW\DQGRQHIURPSODQWDWLRQDQGILQDQFH
VHFWRU5HVSRQGHQWV¶SURILOHLVGLVSOD\HGLQ7DEOH

7DEOH5HVSRQGHQWV¶SURILOH

5HVSRQGHQW
,'
,QGXVWU\ $JH
<HDUV
7HQXUH
<HDUV
1XPEHURI
'LUHFWRUVKLS
3URIHVVLRQDO
0HPEHUVKLS
3RVLWLRQRQ
1RPLQDWLRQ&RPPLWWHH
& )LQDQFH    <HV &KDLUPDQ
& ,QGXVWULDO
SURGXFW
   <HV &KDLUPDQ
& 7UDGLQJ
VHUYLFHV
 PRQWKV  <HV &KDLUPDQ
& 7UDGLQJ
VHUYLFHV
   <HV &KDLUPDQ
& ,QGXVWULDO
SURGXFW
    &KDLUPDQ
& ,QGXVWULDO
SURGXFW
    &KDLUPDQ
& &RQVXPHU
SURGXFW
    &KDLUPDQ
& &RQVWUXFWLRQ    <HV &KDLUPDQ
& ,QGXVWULDO
SURGXFW
   <HV &KDLUPDQ
& ,QGXVWULDO
SURGXFW
    0HPEHU
& 3URSHUWLHV    <HV &KDLUPDQ
& 3URSHUWLHV     &KDLUPDQ
& 3ODQWDWLRQV    <HV &KDLUPDQ
& 7UDGLQJ
VHUYLFHV
   <HV &KDLUPDQ
& &RQVWUXFWLRQ     &KDLUPDQ
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& &RQVXPHU
SURGXFW
   <HV &KDLUPDQ
& ,QGXVWULDO
SURGXFW
   <HV &KDLUPDQ
& ,QGXVWULDO
SURGXFW
    &KDLUPDQ
& &RQVXPHU
SURGXFW
    &KDLUPDQ
& 7UDGLQJ
VHUYLFHV
 PRQWKV   &KDLUPDQ
& 7UDGLQJ
VHUYLFHV
   <HV 0HPEHU

$VGLVFXVVHGLQWKHOLWHUDWXUHUHYLHZFKDSWHUILQGLQJVRIWKHVWXG\IRXQGWKDWLQGHSHQGHQWGLUHFWRUVWKDWLQYROYHG
LQFRUSRUDWHJRYHUQDQFHRIWKHFRPSDQLHVDUHPRVWO\H[SHFWHGWRGLVFKDUJHPRQLWRULQJDQGDGYLVRU\UROHVDVVKRZQ
LQ7DEOH7KHLQWHUYLHZUHVXOWVDUHGLVFXVVHGEDVHGRQWKHIROORZLQJWZRUROHV

7DEOH'DWDPDWUL[DQDO\VLVRQH[SHFWHGUROHV


&

&

&

&

&

&

&

&

&

&


&


&
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
&
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
&


&


&
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
&


&
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
&


&


&
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
0RQLWRULQJ  ;  ;                 
$GYLVRU\      ;               ;

5.1. Monitoring role  
0DMRULW\RIWKHLQWHUYLHZHHVUHYHDOHGWKDWLQGHSHQGHQWGLUHFWRUVDUHH[SHFWHGWRSHUIRUPPRQLWRULQJDQGFRQWURO
UROHV7KHEHOLHIV DUH VXEVWDQWLDWHG E\ WKH UHTXLUHPHQW LQ WKH0&&* 7KH UHVSRQGHQWV SHUFHLYHG WKDW WKH
LQGHSHQGHQWGLUHFWRUVDUHVXSSRVHGWRPRQLWRUWKHFRQGXFWRIH[HFXWLYHVSHUIRUPDQFHRIPDQDJHPHQWLQVWUDWHJLF
LPSOHPHQWDWLRQSURWHFWWKHPLQRULW\LQWHUHVWVDQGLQWHUHVWRIWKHFRPSDQ\DVZHOODVRYHUDOOVKDUHKROGHUVZKLFKLV
FRQVLVWHQWZLWK$QQXDU)XUWKHUPRUHWKHLQGHSHQGHQWGLUHFWRUVVKRXOGDEOHWRHQKDQFHERDUGHIIHFWLYHQHVV
HVWDEOLVKJRRGJRYHUQDQFHDQG IXOILOO WKHH[SHFWHG ILGXFLDU\ UROHV WKLV ILQGLQJ LV LQ OLQHZLWK$QQXDUDQG5DVKLG
&KDLUPDQRI&DQG&UHPDUNHGWKDW
³3ULPDULO\UROHRIWKHLQGHSHQGHQWGLUHFWRUVLVWRHQVXUHWKHJRRGJRYHUQDQFHRIWKHFRPSDQ\7R
GRWKDWWKHLQGHSHQGHQWGLUHFWRUVKDYHWREHYHU\DZDUHRIDOOWKHFRPSOLDQFHLVVXHVDVVHWRXWE\WKH
VWRFNH[FKDQJHFRPSOLDQFHLQWHUPVRIWKHUHODWHGSDUW\WUDQVDFWLRQVSURSHUUHSRUWLQJFKHFNLQJ
ILQDQFLDOUHSRUWLQJVWDQGDUGVLIH[LVWDQGHVWDEOLVKHGJRRGJRYHUQDQFHLQWKHFRPSDQ\´&
³7KHUROHRILQGHSHQGHQWGLUHFWRULVWRSURWHFWWKHULJKWRIPLQRULW\VKDUHKROGHUVDQGWDNHFDUHRILQ
WKHUXQQLQJRISXEOLFOLVWHGFRPSDQLHV´&
,QDGGLWLRQWKHLQGHSHQGHQWGLUHFWRUVPXVWH[HUFLVHWKHLULQGHSHQGHQFHLQPLQGDQGIDFW7KH\PXVWFRQWULEXWH
WKHLUREMHFWLYHYLHZVLQERDUGGLVFXVVLRQDVZHOODVDELOLW\WRFKDOOHQJHDQGGHEDWHZLWKPDQDJHPHQW)RULQVWDQFH
IROORZLQJH[FHUSWVLQGLFDWHGWKDWWKHUHZHUHRSLQLRQVJLYHQE\VRPHLQWHUYLHZHHVWKDWEHLQJLQGHSHQGHQWLVFULWLFDOLQ
H[HFXWLQJWKHFKHFNDQGEDODQFHUROH
³,QGHSHQGHQWGLUHFWRUVDUHQHHGHGWREHLQGHSHQGHQWLQWHUPVRIPDQDJHPHQWDQGWDNLQJREMHFWLYH
RILQGHSHQGHQWYLHZV««ZHQHHGDQLQGHSHQGHQWSHUVRQVRWKDWKHFDQJRDJDLQVWWKHLGHDDQG
VD\ZK\GLVDJUHHLQVROYLQJWKHSUREOHP´&
³,QGHSHQGHQWGLUHFWRUVGRVRPHWKLQJOLNHFKHFNDQGEDODQFH´&
)XUWKHUPRUHWKHUHZHUHDOVRLQGLFDWLRQVRILQGHSHQGHQWGLUHFWRUVEHLQJSURYLGHGDGHTXDWHVXSSO\RILQIRUPDWLRQ
WKURXJKEULHIPRQWKO\UHSRUWLQJLUUHVSHFWLYHRIZKHWKHUWKHUHLVDERDUGPHHWLQJRUQRWWKLVILQGLQJLVLQOLQHZLWKWKH
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UHTXLUHPHQWRI0&&*RQVXSSO\RILQIRUPDWLRQ7KHLQWHUYLHZHHVZHUHRIWKHRSLQLRQWKDWLQLWLDWLYHZRXOG
DEOHWRHQKDQFHWKHLQGHSHQGHQWGLUHFWRUV¶H[SRVXUHRQUHOHYDQWLQIRUPDWLRQZKLFKZRXOGIDFLOLWDWHWKHPWRIXUWKHU
TXHVWLRQWKHSURJUHVVRIPDQDJHPHQWSHUIRUPDQFHLQWKHERDUGPHHWLQJV([FHUSWIURPDUHVSRQGHQWVXJJHVWHGWKDW
LQGHSHQGHQWGLUHFWRUVDUHVXSSRUWHGZLWKVDWLVIDFWRU\VXSSO\RILQIRUPDWLRQLQRUGHUWRH[HFXWHHIIHFWLYHRYHUVLJKW
GXWLHV
³$QHZSHUVRQQHHGVWRJRWKURXJKDOOWKHFRPSDQ\LQIRUPDWLRQZLWKWKHFRPSDQ\VHFUHWDU\7KH
LQIRUPDWLRQOLNHKRZPDQ\HPSOR\HHVWKHORJRWKHYDOXHVWKHWXUQRYHUDQGVRIRUWKZLOOEHVKDUHG
GXULQJWKHLQGXFWLRQVHVVLRQ6RPHWLPHV,ZDVJLYHQDERRNOHWIRUPHWRUHDGWRNQRZPRUHDERXW
WKHFRPSDQ\´&
,WZDVDOVRSRLQWHGRXWWKDWWKHLQGHSHQGHQWGLUHFWRUV¶LQYROYHPHQWLQERDUGFRPPLWWHHVDOORZVWKHPWRHYDOXDWH
FKHFNDQGEDODQFHRIPDQDJHPHQWFRQGXFWVZKLFKLVUHIOHFWLYHRIVWXGLHVE\3HWUDDQG$QQXDUDQG$EGXO
5DVKLG
³7KH\DUHGRLQJPRQLWRULQJLQDXGLWFRPPLWWHH«XVXDOO\DXGLWFRPPLWWHHZRXOGDVNTXHVWLRQ
ZKHWKHUWKHDXGLWILQGLQJVKDYHEHHQUHFWLILHGRUQRW´&
(YHQWXDOO\PRQLWRULQJUROHLV WKHPRVWFUXFLDOILGXFLDU\UROHH[SHFWHGRI WKHLQGHSHQGHQWGLUHFWRUV,QIDFWDV
VWDWHGE\0&&*UHOHYDQWVNLOODQGH[SHULHQFHZRXOGIDFLOLWDWHWKHPLQGLVFKDUJLQJWKHLUUROHPRUHHIIHFWLYHO\
DVH[SODLQHGLQWKHIROORZLQJVHFWLRQ
5.2. Advisory role  
,QFRQVLVWHQWZLWK$QQXDUDQG+DQLIIDDQG+XGDLEWKHUHVSRQGHQWVDOVRVXJJHVWHGWKDWWKHVNLOODQG
NQRZOHGJHSRVVHVVHGE\LQGHSHQGHQWGLUHFWRUVHQDEOHWKHPWRDGYLFHRQEXVLQHVVRULPSRUWDQWLVVXHVGXULQJWKHERDUG
PHHWLQJ7KHLQWHUYLHZHHVEHOLHYHGWKDWUHOHYDQWH[SHULHQFHZRXOGHQDEOHWKHPWRDGYLVHPRUHHIIHFWLYHO\DVLQGLFDWHG
LQWKHIROORZLQJH[FHUSWVIURPUHVSRQGHQWV
³$VODZ\HU,IRFXVPRUHRQFRPSOLDQFHDQGOHJDODVSHFWVZKLOHWKHH[EDQNHUIRFXVHVPRUHRQ
FRPPHUFLDOEXVLQHVVDVSHFWV´&
³,RIIHUOHJDODGYLFHEHFDXVHRIP\EDFNJURXQGZKLOH>'LUHFWRU[@LVDFKDUWHUHGDFFRXQWDQWDQG
FKDLUPDQRIWKHDXGLWFRPPLWWHH7KHUHIRUHKHFDQDGYLVHRQDFFRXQWLQJPDWWHUV´&
³,DGYLVHGRQFHUWDLQLVVXHVRQZKLFK,KDYHH[SHULHQFHLHDFFRXQWLQJUHODWHGPDWWHUV«$VDQ
LQGHSHQGHQWGLUHFWRU,FDQLQWHUIHUHZKHQVRPHWKLQJJRHVZURQJ´&
,QDGGLWLRQ LQWHUYLHZHHVZHUHDOVRRI WKHRSLQLRQV WKDW WKH LQGHSHQGHQWGLUHFWRUVVKRXOGFRQWULEXWHDGYLFHDQG
LGHDV$VFRPPHQWHGE\RQH&KDLUPDQ
³,QGHSHQGHQWGLUHFWRUVVKRXOGGRPRUHRIFRQWULEXWLQJLGHDVDQGQRWPRQLWRULQJEHFDXVHWKH\DUH
QRQH[HFXWLYHWKH\KDYHQRWLPHWRPRQLWRU«´&
7KHILQGLQJVDUHDOVRVXSSRUWLYHE\0F&DEHDQG1RZDNDQG3RQQXZKLFKVWDWHGWKDWLQGHSHQGHQW
GLUHFWRUVZLWKLQGXVWULDONQRZOHGJHFDQDGYLVHWRSPDQDJHPHQWRQUHVSHFWLYHDUHDVWUDWHJLFDOO\DQGVWUHQJWKHQWKH
FRPSDQ\SHUIRUPDQFH6LPLODUWR$EGXOODKWKHLQWHUYLHZHHVDOVRLQIRUPHGWKDWE\KDYLQJVHYHUDOGLUHFWRUVKLSV
HQDEOHWKHPWRKDYHJUHDWHUEXVLQHVVH[SRVXUH7KHUHVSRQGHQWVEHOLHYHGWKDWLQUHWXUQLWZRXOGEHQHILWWKHFRPSDQ\
WKURXJKWKHLUDELOLW\WRQHWZRUNLQJDQGH[SHUWLVHRILQGXVWU\NQRZOHGJH$VFRQILUPHGE\RQH&KDLUPDQ
³«LQRXUEXVLQHVVQHWZRUNLQJLVYHU\LPSRUWDQW«WKHVHUHIHUWRZKR\RXNQRZDQGZKRWKH\DUHLW
PD\EHDEOHWRJHWLQWRXFKLQRUGHUWRFRPHRYHUWKDW¶VGHDO´&
&RQVHTXHQWO\WKHLQWHUYLHZHHVEHOLHYHGWKDWFRPELQDWLRQRIUHOHYDQWVNLOOVNQRZOHGJHDQGLQWHJULW\DSSHDUWREH
LGHDOVRXUFHVRIUHIHUHQFHIRULQGHSHQGHQWGLUHFWRUVWRGLVFKDUJHWKHLUDGYLVRU\UROH
 &RQFOXVLRQ
2YHUDOOEDVHGRQ WKHFRQGXFWRI WKH LQWHUYLHZV WKH VWXG\ UHYHDOHG WKDWPRQLWRULQJDQGDGYLVRU\ UROHV DUH WKH
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SURPLQHQWH[SHFWHGUROHVDQGPRWLYHV LQDSSRLQWLQJLQGHSHQGHQWGLUHFWRUVRQWKHERDUG)LQGLQJVIURPLQWHUYLHZV
XQGHUOLQH WKH LPSRUWDQFHRIPRQLWRULQJ UROHZKLFK UHTXLUHG LQGHSHQGHQWGLUHFWRU¶V DELOLW\ WRSURWHFW WKHPLQRULW\
VKDUHKROGHUV FKDOOHQJH PDQDJHPHQW SURYLGH REMHFWLYH YLHZV DQG RSLQLRQV HQVXUH JRRG JRYHUQDQFH DQG LQ
FRPSOLDQFHZLWKWKHUHTXLUHPHQWVRI%XUVD0DOD\VLDDQGILQDOO\EHWUDQVSDUHQWZLWKDOOVKDUHKROGHUVDUHPRVWFUXFLDO
2WKHU LQWHUHVWLQJ ILQGLQJV LQGLFDWH WKH LPSRUWDQFH IRU DGYLVRU\ UROH DPRQJ WKH LQGHSHQGHQW GLUHFWRUV WKURXJK
FRQWULEXWLRQRIVXJJHVWLRQVDGYLFHDQGLGHDVSDUWLFXODUO\ LQGHFLVLRQPDNLQJSURFHVV%HVLGHVVKDULQJH[SHULHQFH
ZLWKWKHPDQDJHPHQWLVDOVRHQFRXUDJHGHVSHFLDOO\GXULQJWUDLQLQJVHVVLRQ7KH\DUHDOVRDFWDVVRXUFHIRUQHWZRUNLQJ
DQGXWLOL]HWKHH[LVWLQJFDSDFLW\RIH[SHULHQFHLQEULQJLQJWKHFRPSDQ\WRWKHQH[WOHYHO,QVKRUWLQGHSHQGHQWGLUHFWRUV
PXVWSRVVHVVWKHULJKWFULWHULDLQGHOLYHULQJHIIHFWLYHPRQLWRULQJDQGDGYLVRU\UROHV
&RPSDUHGWRSULRUOLWHUDWXUHWKLVVWXG\EULQJVVRPHDGGLWLRQDOLQVLJKWV)LUVWWKHIRFXVKDVEHHQPDLQO\RQWKH
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